In the United States, surveys on household finances have been conducted every three years since the 1980s. 2 The aggregate results are within close range of macrostatistics, which provides particularly sound foundations for the combined use of micro-and macro information, and for an investigation of how household indicators are structured at the level of the national economy, and distributed within the sector. Regular surveys have been launched in several countries across Europe on households' wealth, financial savings, sources of finance, and debt; for example, Finland, Italy, France, the Netherlands, Spain and Portugal had already conducted their own finance surveys before the joint European data collection. Implemented using a standardised methodology and questionnaire, the creation of the European survey was motivated by these American and European examples as well as by increasing data needs in the aftermath of the financial crisis in the late 2000s. The countries previously conducting similar household surveys either joined the survey coordinated by the ECB (European Central Bank), or integrated the additional questions in the single European questionnaire into their own existing data collection efforts.
Structure and general characteristics of the household survey
The implementation of the European HFCS (Household Finance and Consumption Survey) at the national level is a responsibility of central banks or the entities appointed by them. Within the questionnaire, the ECB has designated core questions, providing the option to omit certain questions or include them using different specifications, and to add country-specific questions to the questionnaire. Naturally, there is also a possibility for member states to retrieve certain income, consumption and savings data included in the survey from available administrative data sources, authority's records or statistical registers, so that they do not need to be collected directly from households. 3 The national entities are also responsible for selecting the sample of respondents and the interview method for the survey, and for processing, adjusting and weighting up the results, by taking the recommendations of the Household Finance and Consumption Network into account. Given the fundamental re-quirement that the survey should also be representative at the national level, each participating country must provide for an adequate sample size. The concentration of financial wealth and of specific instruments particularly justified widespread interviews, which may also be facilitated by oversampling more wealthy strata. Member states may decide whether to conduct the three-year surveys on a constant or a partially constant sample (panel). The ECB collects anonymised data from participating countries, which it releases in publications on methodology and analysis reports following verification and aggregation. Additionally, it makes the full database of each wave of the survey available for further analysis and research.
The European HFCS comprises three major structural parts. The first, introductory part records general information and information on residence, identifies the persons in the household, and designates the household reference person, who is preferably the head of the household, or the highest earner, that is the most knowledgeable about the household's finances. The second part of the survey includes questions on income and assets, savings, and consumption expenditures. Arranged into nine topics and to be answered partly at the level of the individual and partly at the level of the household, these questions constitute the essential part of the survey. In the third and final part of the survey, the interviewer applies a set of predefined criteria to evaluate the interview completed. Such feedback on the success, quality and circumstances of the interview provides important information on the usability of the questionnaires completed, which the statistical entities take into account for their decisions on accepting, adjusting or completing the responses received from household members.
Of the nine topics covered by the central part of the survey, three (Demography; Employment; Pensions and insurance policies) include personal questions concerning individual household members, and five (Real assets and their financing; Other liabilities and credit constraints; Private businesses and financial assets; Intergeneration transfers and gifts; Consumption) concern the household as a whole. Questions on income include questions at both the personal and the household level.
A novel feature of the survey is the comprehensive description of households' financial and non-financial assets and liabilities, and the aligning of these assets with traditional demographic, income and consumption issues within a questionnaire. Not only does this enable the distribution of individual instruments among households to be examined on the basis of questionnaires, but it also allows the complete household account to be compiled in a simplified form, and the known macroeconomic relationships between income, consumption and accumulation processes to be explored in greater depth. All this enables a far more comprehensive analysis of social inequalities than previously. HUNGARIAN 
Experiences from the second wave of the survey outside Hungary
The second wave of the HFCS covered 18 euro area members as well as Poland and Hungary, with field work carried out mostly in 2014 or 2015. 4 Interviews generally took three to eleven months to conduct. In most participating countries, stock (wealth) data were asked as at the time of the interview, whereas flow (income and consumption) data were asked for the previous calendar year. The survey covered private households resident in the country concerned, generally excluding residents of institutionalised households (prisons, institutions, care homes), and the homeless. In some countries, additional limitations were also applied in the course of sample selection. Consequently, the weighted up population from the survey tends to be 1-3% lower than the actual resident population.
HUNGARIAN STATISTICAL REVIEW, SPECIAL NUMBER 21 In the second wave of the survey series, interviews were successfully completed with more than 84 000 households, with response rates between 20% and 65% across countries. In order to reach more wealthy households and to observe various assets more thoroughly, oversampling was applied on a regional basis in six countries and based on indicators of income, assets or consumption in ten countries, while in four HUNGARIAN STATISTICAL REVIEW, SPECIAL NUMBER 21 countries no efforts were made to oversampling the wealthy households.
5 Three countries already implemented the first common survey as part of a panel, and another four countries indicated their intention to do so in the second wave. 6 In the majority of participating countries, households' responses were recorded exclusively by means of CAPI (computer-assisted personal interviewing). Of the twenty participating countries, the exceptions were Finland, the Netherlands and Poland. Finland relied exclusively on CATI (computer-assisted telephone interviewing), the Netherlands used CAWI (computer-assisted web interviewing), and Poland opted for PAPI (paper-and-pencil interviewing). The questionnaire typically took 40 to 70 minutes per household to complete. In Estonia, Finland, France, Hungary, Ireland, Latvia, Poland, Portugal and Slovakia, the survey was conducted by the national statistical offices, while in the rest of the countries the central banks engaged third-party companies and research institutes for the administration of the questionnaire. However, additional work on the survey was carried out, i.e. the data were adjusted, completed and weighted up by the central bank, or the central bank in cooperation with the institution conducting the interviews.
The data quality of the European HFCS varies greatly by country. Overall, coverage of the turnover data and real assets also included in other surveys and authority's databases exceeds 80%, and 40-90% of known national economy figures on various forms of credit are also represented in the aggregates of the survey. By contrast, the survey typically managed to observe only 20-50% of the value of financial assets, based on adjusted and weighted up data. 7 The shortcomings encountered in the coverage of financial assets are attributable to differences between the definitions of households and instruments only to a limited extent, the real causes were nonresponse and the exclusion of the wealthiest households from the survey.
Results from the second wave of the survey have appeared in various publications since 2016. This was also the year in which the ECB published its methodological report on the survey 8 , and its summary paper on HFCS results 9 . In 2013, the OECD 5 Adjustments for the distorting effect of oversampling is made in the course of weighting by applying a lower weight to households that were over-represented in the sample.
6 Eventually, the survey was conducted on a panel in Belgium, Cyprus, Finland, Germany, Italy, Malta, the Netherlands and Spain. 7 In certain countries, the number of imputed items could be up to 50% of the values of the variables concerned. In contrast with income and consumption data, micro-data from other surveys are not available on financial wealth, as a result of which these variables could only be adjusted from within the questionnaire, preserving their original characteristics (averages, ranges, and distributions , then in summer 2015 it published its household wealth database 11 compiled using the data available from eleven countries in Europe and seven outside Europe, which it also used as the basis of several studies.
General characteristics of the Hungarian household survey
Together with Estonia, Ireland, Poland and Latvia, Hungary joined the European HFCS in the second wave, and like most countries, it interviewed the selected households in 2014. The notional date of the survey was 30 September 2014, and interviews were conducted between 20 October and 23 November in 187 selected settlements. The survey was carried out by the Hungarian Central Statistical Office on behalf of the MNB, and the results were evaluated as part of cooperation between the two institutions. Large even in an international comparison, a sample of 18 000 households was selected 12 , of which an interview was successfully completed in 6 207 households, representing a 34.6% completion ratio. 13 The wealthiest households were oversampled on a regional basis, with households from settlements in Budapest and Pest county oversampled relative to their proportions. The interviewers visited all selected addresses in person, and residents had the option to respond to the questions either as part of personal interviews (assisted by surveyors), or through the internet (by self-reporting). Most respondents chose to respond through the internet in Budapest and in Pest and Somogy counties, where the overall response rates were the lowest. 14 Due to the large sample and oversampling, responses were collected successfully from over 1 000 households in Budapest and approximately 540 in Pest County. Large self-representing settlements accounted for two-thirds of respondent households. In addition to being representative nationally, the survey also adequately reflects house- 12 In the second wave, only France had a larger gross sample. The actual completion ratios were only higher in Finland, France and Italy. 13 An interview is considered to have been completed successfully when all required questions have been answered, which account for about one-half of the more than 200 questions, and mostly comprise yes/no questions. Questions about amount values are generally not required, and the questionnaire concerned may be completed successfully even if such questions have the "Don't know" or "No answer" options marked. These missing data must be completed subsequently in the course of data processing.
14 The possibility of self-reporting through the internet increased the willingness to respond, whereby completion of the questionnaires was also undertaken by households that would deny entry to interviewers, or would decline a personal interview. However, in such cases the third part of the survey, consisting of the surveyor's quality report and feedback on the soundness of the responses, is missing.
holds' main demographical, income and consumption characteristics. At the end of 2014, Hungary had a resident population of 9 856 000 with 4 180 000 households, while the corresponding figures weighted up from the survey were 9 697 000 and 4 128 000, respectively. The differences (-1.6% and -1.2%, respectively) are negligible and are comparable to those observed in other countries. In the 6 207 respondent households, a total of 14 623 persons were surveyed, of whom 12 313 were over the age of 16. For each person in the latter group, a specific personal questionnaire was completed on marital status, education, economic activity, employment and income. At the MNB's request, an extra question was inserted into the questionnaire on how the persons concerned received their wages (in cash or to their bank accounts). 
Incomes and expenditures of individuals and households in the Hungarian survey
As regards incomes, the personal questionnaire provides information on the gross amount of incomes from employment and self-employment, pensions and unemployment benefits over the preceding twelve months. The completeness and adequate quality of personal income data are of key importance in terms of how the survey is judged as a whole, because it is on such incomes for which the widest range of data are available from other surveys and administrative data sources, and in a number of cases personal income data will be used to estimate the missing values of other variables in the survey. In the course of data processing, income data had to be completed (due to non-response) or adjusted for 17% of respondents with employee incomes, 30% of those with self-employment incomes, 7% of pensioners, and more than 35% of those receiving unemployment benefits. According to adjusted survey data, completed by means of imputation, over 90% of the working age population had some personal income in the year preceding the survey. Weighted income values correspond to the national economy totals known from other data sources. (See Table 3 The HFCS household questionnaire collects data on respondents' main residence, other real properties, vehicles, other assets, various credit constraints, selfemployment businesses, other investments, incomes and consumption. The survey therefore only includes household-level questions about assets owned by persons living and doing business together, on the incomes derived from such assets (i.e. rental income from real estate property, business, financial investments), on the various forms of public assistance and private transfers, and on consumption and accumulation expenditures. Incomes and benefits surveyed at the household level complement the incomes observed at the level of the individuals, collectively amounting to private households' incomes observed as part of the survey. Household-level incomes concern a wide range of households, but their amounts fall short of that of personal incomes. For that reason and in the absence of detailed external information, with the exception of incomes from financial investments, in the course of data processing only minor amount adjustments were made to these income variables, and there was no possibility to review the group of respondents concerned. 17 Generally, respondent households find it difficult to recognise, identify and quantify these household-level incomes, as a result of which the survey could observe only a minor part of public benefits representing a HUF 1 000 billion magnitude at the level of the national economy, interest income exceeding HUF 450 billion, annual dividends received in an amount over HUF 560 billion, and on the expenditure side, of property rent estimated at HUF 154 billion. (See Table 4 .) The assessment of incomes from insurance or other complex financial investments appears downright impossible as part of such a general survey, and where needed, their value should rather be estimated while making use of the data. When annual incomes assessed at the personal level are aggregated to the level of households and are combined with household-level observations on incomes, consumption and loan repayments, an understanding is gained of the additional income that households can spend on investments through the purchase of financial or nonfinancial assets. (See Table 5 .) Owed to the specificities of the survey, the assessment of consumer expenditures only covers regular spending required for housing and livelihood, excluding amounts spent on the acquisition of assets (e.g. the purchase of household appliances and furniture) and to access various services (e.g. travel, repairs, and renovations). Expenditures on loan repayments are limited to interest expenditures and net principal repayments.
18
As opposed to incomes, data on consumer expenditures and expenditures on loan repayments were adjusted only slightly in the course of processing survey results. Due to observation deficiencies on the expenditure side, a significant additional income (exsecurities. An upward adjustment would also have been warranted to incomes from business; however, there is no such clear relationship between investments in private equity and their property incomes as between interestbearing instruments and their interest incomes.
18 According to macrostatistics, in 2014 households' interest expenditures amounted to HUF 600 billion, and net principal repayments to HUF 340 billion.
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ceeding HUF 6 000 billion) is shown for the sector as a whole, whereas the actual amount spent on the accumulation of assets is estimated to have been between HUF 2 000 and 3 000 billion in 2014. 19 The absolute value of the additional income (savings) calculated from the survey, therefore, cannot be used directly to estimate the volume of asset accumulation, but could provide a reference for a distinction between households that invest, those in equilibrium, those consume their investments, and those finance excess consumption by borrowing. A judgement in this regard is facilitated by additional household-level questions in the survey concerning the links between incomes and expenditures, the purpose of savings, and the source of excess expenditures. For example, one important finding of the survey could be the fact that in 2014, expenditures exceeded incomes in 13% of Hungarian households, while 27% reported excess incomes after the payment of their expenditures. 60% of the households reported an equilibrium of their incomes and expenditures.
Coverage of financial and non-financial wealth in the Hungarian survey
Essentially, the HFCS has been created for a household-level assessment of the various financial assets held by households, credit constraints, and the non-financial assets whereby these are covered. A fundamental question therefore concerns the extent and standard to which these assets, which previously had not been assessed directly, could be observed, and the extent to which the results of the first wealth survey may be used for a breakdown of sector-level macrostatistics and to describe the distribution of wealth among households. 20 Contrary to expectations, questions on the holdings and value of various assets and financial assets generally did not result in refusals to participate in the survey; nevertheless, in line with the experience of other countries, with these questions the level of completion and the quality of the answers are definitely lower relative to other parts of the survey.
The part of the household questionnaire assessing financial and non-financial wealth includes questions arranged into four sections designed to capture holdings of various assets and liabilities. First, it collects data on residential property and other real property (number, size, value, year of acquisition), then it assesses the features of related mortgage loans (maturity, interest, initial and outstanding amount, instalment). This is followed by questions on the number of vehicles and other valuables, and on the characteristics of non-mortgage credit constraints by type (overdraft facilities, commodity advances, lease agreements, other credit, private loans). Source: Adjusted data of the Hungarian HFCS.
Data on real property and related loans, and on other credit and loans collected as part of the survey have undergone major adjustments and completion. Missing data on the value of properties have been completed on the basis of other characteristics using external data sources, and the various characteristics of property loans have been reconciled with and adjusted for one another as well as the characteristics of the properties. Regarding vehicles and other assets, adjustments have only been made in the case of obvious errors and missing data. According to the national accounts, the national economy value of real property owned by households amounts to HUF 35 000 billion, whereas the real property portfolio grossed up from the survey is higher at HUF 39 000 billion. Based on macrostatistics, in autumn 2014 private households' credit exceeded HUF 8 000 billion, while the survey has produced 75% of that amount, HUF 6 150 billion. The HFCS allows the household-level assessment of circumstances and purposes of borrowing, the characteristics of the loans, the methods and amounts of repayment and loan replacement, and the phenomena of loan avoidance and debt accumulation, while providing a first opportunity to explore the value, scope and characteristics of private lending among households. (Close to 10% of Hungarian households have such debt, of which every fourth has several such debts.)
The assessment of the value of financial assets held by households, being perhaps the most valuable part of the survey, is comprised of observations on the value of business assets and other financial instruments (funds, securities, loans granted, savings from insurance, and pensions). The section on businesses collects information on the number of businesses operated by each household as well as on their legal form, size, value, number of employees and activities. This section surveys investments in both sole proprietorships and various partnerships; however, to ensure com-parability with data in the national accounts, for the purposes of the survey only capital investments in partnerships are considered as households' financial assets, while no distinction is made between sole proprietorships and the private households operating them.
21 (See Table 7 .) Note. Data at the national economy level include estimates. Source: Adjusted data of the Hungarian HFCS (for imputed survey data) and financial account statistics (for national economy data).
In the Hungarian survey, at the request of the MNB a question on cash held at home was added to the single European questionnaire in the part on financial assets. Also at the request of the Central Bank, in respect of all financial assets and separated from the total, a section to assess the value of foreign financial assets held by households was added to the Hungarian questionnaire. In the course of data processing, adjustments have been made in respect of all financial instruments in terms of both the group of households concerned and asset values. The values missing from the survey have been completed on the basis of consumer expenditures in respect of cash, and on the basis of incomes aggregated at the household level for deposits and various securities. The survey successfully covered more than 50% of sector-level national economy values for all financial assets observed except for cash, with an average 60% coverage of financial wealth. With the instrument of shares, equities, and reserves in pensions and life insurance, the significant shortfall compared with the totals known from financial accounts may have partly resulted from difficulties in the evaluation of investments. In the case of cash, the survey generally did not include observations on cash holdings for accumulation. Reported holdings amounting to 8% of the national economy value are predominantly comprised of small amounts of cash held for transaction purposes. (The largest reported cash holding was HUF 5 million.)
The absence of additional information has prevented statistical bodies from adjusting data on holdings of foreign financial assets, on which specific questions were asked among those concerning the various financial assets owned by households. According to weighted up data, about 5% of households reported balances of foreign cash in hand or on account worth a total of HUF 190 billion, corresponding to 27% of the value in macrostatistics. Very few respondents reported wealth of foreign shares, insurance or pensions, with HUF 17, 23, and 11 billion worth of investments, respectively, aggregated from the survey as at autumn 2014.
A fundamental question is how the difference (shortfall) in the processed and grossed up (weighted) data of the survey relative to household macrostatistics is distributed among households. This influences the way in which the information obtained from the questionnaire should be used in breaking down the data on holdings in the household sector and in describing the size of differences in wealth. This simplest and generally applied solution is to project the distribution of various assets calculated from the survey on macrostatistics, as a result of which the distributions among various strata of households will be identical to those obtained from the survey, assuming that the differences affect all segments of the sector proportionally. However, experience shows that non-response and non-participation in the survey are not distributed randomly within the population, but are concentrated in the households with the highest and the lowest incomes.
The illustrative examples in Tables 8-10 show that the different types of financial assets are missing to various degrees in each household stratum. The grossed up results of the survey have a central tendency with each instrument as outliers have not been observed and imputation was also based on average values. At the same time, the degree of centralisation in the survey varies by instrument according to the nature of the instruments, the scope of the data, and the method of reporting and imputation. For cash, the significant difference between the cash holdings surveyed and those derived from the financial accounts is probably explained by the outstanding unobserved cash holdings of the wealthiest households, while the differences in bank deposits and various securities, of a smaller magnitude, are distributed more evenly among household strata, and are not specifically attributable to the wealthiest households. (See Tables 8 and 9.) HUNGARIAN STATISTICAL REVIEW, SPECIAL NUMBER 21 Currently, the most accurate data on distribution by investment size are available on investments in corporate shares and equities, which is why the data on equity holdings obtained from the Hungarian HFCS enable a more detailed investigation of size distribution relative to other assets. (See Table 10 .) The comparison shows that according to corporate data, households exceeding HUF 1 billion account for more than 30% of the private equity wealth of the sector, whereas the household survey has no observed values in this size category. (The highest reported value of shares and equities is HUF 700 million.) With this instrument, therefore, the difference in the aggregates is predominantly explained by the absence of the highest values. 
Summary
The first comprehensive household finance survey provides an opportunity to investigate households' incomes, consumption, finances and assets in context. The scope and quality of the survey make it suitable for a description of the structure and distribution of household wealth, for which no data source has been available to date. As the survey was conducted as part of the European HFCS initiated by the ECB, it also enables a broad comparative analysis of households' finances and assets. The data show that the first Hungarian survey has been successful even by international standards, as the response rate and the coverage of a range of variables have both been above expectations. With its more than two hundred questions, the survey has provided a rich database for analyses on differences in income and assets, indebtedness, habits of borrowing, saving and investment as well as on a number of broader social and financial developments and phenomena. We trust that by describing this new household survey and by exploring the opportunities it offers for analysis, and its specific limitations, we may contribute to the understanding and broad utilisation of this data asset. In addition to raising awareness, the aim of this overview is to provide a summary on data contents and the methodological background of the survey, which is essential for the proper use of the data asset, and the appropriate interpretation of the results.
